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E 0#,-*>@$ -7' µ0-$%%*)µ@+07' +-.' *60@$ #%"F#")4-0, -.' µ0@7+. -"* /&+-"*: µ0 -$*-&>%"'. 
B09-@7+. -.: #",&-.-$: -7' *#.%0+,1' 9$µB('"'-$: *#&G. -,: #%"/93+0,: #"* #%"/D#-"*' 
$#& -.' 0C49,C. -.: ,$-%,/3: -0>'"9"6@$:, -.' 63%$'+. -"* #9.)*+µ"D /$, -.' 5%$+-,/3 #0%,/"-
#3 -7' 5.µ"+@7' 5$#$'1'. 
E 02$%µ"63 -7' B49-,+-7' #%$/-,/1' 0-$,%,/3: 5,$/*B4%'.+.: /%@'0-$, $'$6/$@$ $#& -,: 
µ"'(50: *60@$: +-.' ;99(5$ ", "#"@0: 90,-"*%6"D' +0 4'$ $*+-.%& 5.µ"+,"'"µ,/& #9$@+," 
&#"* *#(%>0, +-">")4-.+. 6,$ +*%%@/'7+. -&+" -"* 0'5"-'"+"/"µ0,$/"D /&+-"*: (>%&'": #$-
%$µ"'3: $+)0'3, /9,',/( #%&-*#$) &+" /$, -"* /&+-"*: 0/-&: H"+"/"µ0@"* (+*'-$6"6%(2.+., 
#%&9.G.). I094-0: /$-$50,/'D"*' -.' *+-4%.+. #$%">3: *#.%0+,1' *60@$: *G.93: #",&-.-$: 
/$)1: /$, $+-">@0: +-.' 02$%µ"63 +*6/0/%,µ4'7' "%6$'7-,/1' 5,$5,/$+,1' +0 µ"'(50: *60@-
$: +-.' ;99(5$ (=$/099$%&#"*9": /.(, 2012, Kaitelidou et al, 2016). ;@'$, 9",#&' $#$%$@-.-" 
µ4+7 -7' B49-,+-7' "%6$'7-,/1' #%$/-,/1' '$ #%"7).)0@ 4'$ 0',$@" +D+-.µ$ 5,$/*B4%'.-
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+.: +-$ 099.',/( H"+"/"µ0@$ #"* '$ $#"+/"#0@ -&+" +-.' B09-@7+. -.: #",&-.-$: /$, -.: 
$+2(90,$: -7' $+)0'1' &+" /$, +-.' #%"+-$+@$ -"* 5.µ"+@"* +*µ24%"'-":,, $#"50,/'D"'-$: 
+-"*: 2"%"9"6"Dµ0'"*: -.' $#"-090+µ$-,/&-.-$ -7' #$%0>"µ4'7' *#.%0+,1' /$, -.' >%.+-3 
5,$>0@%,+. -7' 5,$)4+,µ7' #&%7'. 
A$µB('"'-$: *#&G. -,: B49-,+-0: #%$/-,/4: -.: 0-$,%,/3: 5,$/*B4%'.+.:, -$ µ0)"5"9"6,/( 
0%6$90@$ #"* #$%4>"*' . 5,",/.-,/3 /$, . >%.µ$-"",/"'"µ,/3 9"6,+-,/3 $99( /$, -$ *2,+-(µ0-
'$ +*+-3µ$-$ 0+7-0%,/"D 0946>"*, -" (%)%" 0#,>0,%0@ -.' /%,-,/3 $C,"9&6.+. -.: 0-$,%,/3: 5,$-
/*B4%'.+.: +-$ 099.',/( 5.µ&+,$ '"+"/"µ0@$ $99( /$, -"' #%"+5,"%,+µ& -7' #%"F#")4+07' 
(%+.: -7' $-090,1' /$, +-%0B91+07' #"* +*',+-"D' -%">"#45. +-.' #$%">3 ,/$'"#",.-,/1' 
*#.%0+,1' 6,$ -"' #"9@-., $#& -,: 099.',/4: 5.µ&+,0: 5"µ4: *60@$:.
!"#$%& '($%)%*: !"#$%$&' ($#&)*+%,-.-, (-µ/.$# 01.1&1µ!2#, 344-,$&/ 56."-µ# 78!2#9
Abstract
The success of reforms in public hospitals requires a drastic reshuffle of cost drivers and orga-
nizational management, taking into account the challenges arising from the evolution of medi-
cal technology, the aging of the population and drastic cuts in public spending.
The implementation of best corporate governance practices is deemed necessary by public 
healthcare units in Greece that operate under a strict financial framework where there is a 
target for reducing both intra-hospital costs (patient stay time, clinical standards) and non-
hospital costs (prescribing, prevention). Studies show a lack of high-quality in public healthcare 
services as well as failures to implement specific organizational processes at health units in 
Greece (Sakellaropoulos et al., 2012, Kaitelidou et al., 2016). Apparently, best practices should 
promote a unified governance system in public hospitals that improves the quality and safety of 
patients, protects and promotes the public interest and guarantees the organizational efficiency 
and sound management of available public resources.
Based on the methodological tools of internal audit and administration/financial accounting, 
the article critically evaluates corporate governance in Greek public hospitals and sets the 
conditions for the removal of imperfections and distortions in public health structures. 
Key words: corporate governance, Greek public hospitals
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1. H &#&4.&5<%/%& %/) 1%&535.=) >5&.:?@3#/$/) 
J, #0%,"%,+µ4'", #&%", #"* 5,$-@)0'-$, $#& -" /%(-": 6,$ -.' 90,-"*%6@$ -7' H"+"/"µ0@7' 
)4-"*' 0#,-$/-,/( -" K3-.µ$ -.: µ06,+-"#"@.+.: -"* "249"*: $#& -.' >%3+. -"*:. E $#"*+@$ 
&µ7: #%"9.#-,/1' 0906/-,/1' µ.>$',+µ1' 4>0, 7: +*'4#0,$ -.' ",/"'"µ,/3 0#,B(%*'+. -7' 
#%"F#"9"6,+µ1' -7' H"+"/"µ0@7' µ4+7 -.: *#0%/$-$'(97+.: *#.%0+,1', -.' $'0#(%/0,$ 
0946>"* -.: +*'-$6"6%(2.+.: /$, -.' 5,0'4%60,$ #9$+µ$-,/1' 3 #0%,--1' 0C0-(+07'. ?%@'0-$, 
9",#&' $'$6/$@": " 0C"%)"9"6,+µ&: /$-$'"µ3: -7' #&%7' 5,$µ4+"* '47' µ"%21' "%6('7-
+.: /$, 5,$/*B4%'.+.: -7' '"+"/"µ0@7' +-" 099.',/& +D+-.µ$ *60@$: (=$/099$%&#"*9": /.(, 
2012). ;@'$, #%&5.9. . $'(6/. 6,$ 4'$ '4" #9$@+," #%"+-$+@$: -7' 5,/$,7µ(-7' -"* $+)0'"D: 
/$, -7' >%.+-1' µ4+7 +*6/0/%,µ4'7' $%>1' 5,$/*B4%'.+.: 6,$ -.' 90,-"*%6@$ /$, -. 5,$>0@-
%,+. -7' H"+"/"µ0@7' (Dikeos, 2011)
H 0-$,%,/3 5,$/*B4%'.+. 5,$5%$µ$-@K0, /$)"%,+-,/& %&9" /$)1: $2"%( -"*: /$'&'0:, -,: 
5,$5,/$+@0: /$, -,: $%>4: 5,"@/.+.:-0946>"* 0'&: <.µ&+,"* H"+"/"µ0@"* (Council, 2007). ;'-
'","9"6,/( /$, #%$/-,/( +>0-@K0-$, µ0 -.' 5,"@/.+., -.' "%6('7+., /$, -.' /$-$'"µ3 -.: 0%6$-
+@$: +0 4'$ 5.µ&+," "%6$',+µ&, µ0 505"µ4'"*: >%.µ$-"",/"'"µ,/"D: #&%"*: (Mc Dermott et 
al., 2015).
E 0-$,%,/3 5,$/*B4%'.+. #%"+066@K0-$, *#& -" #%@+µ$ #4'-0 "#-,/1', -.: 9"6,+-,/3:, -.: 
0906/-,/3:, -.: >%.µ$-"",/"'"µ,/3:, -.: 5,"@/.+.: 0#,>0,%3+07' /$, -"* 5,/$@"*. ?$-( -"*: 
Adiloglou /$, Vuran (2012) . 0-$,%,/3 5,$/*B4%'.+. $'$24%0-$, +-.' #",&-.-$, +-.' 5,$2(-
'0,$ /$, +-.' $C,"#,+-@$ &>, µ&'"' -.: 5,"@/.+.: $99( /$, -7' 0%6$K"µ4'7' 6,$ -.' #$%">3 
#%"+-,)4µ0'.: $C@$: +0 &9$ -$ 0µ#90/&µ0'$ µ4%. (Mateescu, 2015).
=*'0#1: . 02$%µ"63 5,0)'1' %*)µ,+-,/1' /$'&'7' &#7: -7' <,0)'1' 8%"-D#7' L%.-
µ$-"",/"'"µ,/3: M'$2"%(: (N.F.R.S) /$, -7' <,0)'1' ;906/-,/1' 8%"-D#7' 0+7-0%,/"D /$, 
0C7-0%,/"D 0946>"* 0@'$, $#$%$@-.-. 6,$ -.' "%6('7+. /$, 90,-"*%6@$ 0#,>0,%3+07' (8$#$-
+-().:, 2014, A"*µ,1-.:, 2013).
!"D-" +.µ$@'0, &-, /()0 5.µ&+,": "%6$',+µ&: #$%">3: *#.%0+,1' *60@$: "20@90, '$ 02$%-
µ&K0, -,: B49-,+-0: #%$/-,/4: -.: /$93: 5,$/*B4%'.+.: 7: #%": -. +-094>7+., -.' $µ",B3 /$, -,: 
0*)D'0: -"* <.=, '$ 02$%µ&K0, -,: $%>4: -.: 0-$,%,/3: /$, /9,',/3: 5,$/*B4%'.+.:, '$ *9"#",0@ 
$#"-090+µ$-,/( -"' 0+7-0%,/& 4906>", '$ 5,$>0,%@K0-$, /,'5D'"*: /$, '$ *9"#",0@ µ0 5,$2('0,$ 
-" +D'"9" -7' 0'0%60,1' /$, 5,$5,/$+,1' #"* #%"B94#"'-$, (Mihret & Grant, 2017).
=-&>": -"* #$%&'-": (%)%"* 0@'$, . /%,-,/3 $C,"9&6.+. -7' /$'&'7' -.: 0-$,%,/3: 5,$-
/*B4%'.+.: +-$ 099.',/( H"+"/"µ0@$. I0)"5"9"6,/(, . $'(9*+. +-.%@K0-$, +-.' +*6/%,-,/3 
$C,"9&6.+. -7' )0µ09,751' $%>1' -.: 0-$,%,/3: 5,$/*B4%'.+.:, #"* 02$%µ&K"'-$, +0 (990: 
>1%0: -.: ;*%1#.: +0 +>4+. µ0 -,: $%>4: #"* 02$%µ&K"'-$, +-.' ;99(5$ /$, +-.' 5*'$-&-.-$ 
02$%µ"63: B49-,+-.: 5,$/*B4%'.+.: +-$ 5.µ&+,$ H"+"/"µ0@$ +-.' ;99(5$.
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2. !35%=35& ?@9%5$%/) 1%&535.=) >5&.:?@3#/$/) $1 µ(#->1) >/µ<$5&) :41'&)
=Dµ27'$ µ0 -" <,0)'4: N'+-,-"D-" ;+7-0%,/1' ;906/-1' (;99.',/& N'+-,-"D-" ;+7-0%,/1' 
;906/-1', 2017), 5,$/*B4%'.+. 0@'$, «" +*'5*$+µ&: -7' 5,$5,/$+,1' /$, -7' 5"µ1' #"* 
02$%µ&K"'-$, $#& -. 5,"@/.+. +-" #9$@+," -.: 5,$µ&%27+.:, -.: /$)"536.+.:, -.: 5,$>0@%,+.: 
/$, -.: #$%$/"9"D).+.: -7' 5%$+-.%,"-3-7' #"* $'$#-D++0, 4'$: "%6$',+µ&: 6,$ '$ 0#,-D-
>0, -"*: +-&>"*: -"*». E 0-$,%,/3 5,$/*B4%'.+. 0@'$, 4'$ '4" +D+-.µ$ /$)"%@K0, -"' -%&#" 
#"* 4'$: "%6$',+µ&: 5,",/0@-$, /$, 0946>0-$, (OECD, 2015, UK Corporate Governance Code, 
2016, 8$#$+-().:, 2014) /$, 5,$µ"%21'0, -"*: /$'&'0: /$, -,: 5,$5,/$+@0: #"* $#$,-"D'-$, 
6,$ '$ 9.2)"D' $#"2(+0,: #"* $2"%"D' 0-$,%,/4: *#")4+0,: (I"*K"D9$:, 2003, O$')(/.: 
/.(, 2003). !"D-" +.µ$@'0, 5,$-D#7+. $C,1', D#$%C. µ.>$',+µ1' 0946>"* /$, 9"6"5"+@$:, 
5,$%/3: 0#"#-0@$ -.: 02$%µ"63: -7' 5.µ&+,7' #"9,-,/1' *60@$: /$, ,/$'"#"@.+. #%"+5"/,1' 
$#’ &9"*: -"*: 0µ#90/"µ4'"*: +-.' #$%">3 *#.%0+,1' *60@$:. 
E 4''",$ -.: 5,$/*B4%'.+.: #0%,9$µB('0, -" +D'"9" -7' 5"µ1' /$, -7' 5,$5,/$+,1' #"* 
/$)"%@K"*' -. +-%$-.6,/3 /$-0D)*'+. -"* H"+"/"µ0@"* /$, $2"%( -" &%$µ$, -.' $#"+-"93, -,: 
$C@0:, -"*: +-&>"*:, -$ µ4+$ /$, -"*: #&%"*: ((')%7#",, -0>'"9"6@$, /02(9$,", #"9,-,/4:) µ@$: 
µ"'(5$: *60@$: (Eeckloo et al., 2007). A$µB('"'-$: 7+-&+" *#&G. -"' /9$+,/& ",/"'"µ,/& #0-
%,"%,+µ& «#"99"@ +-&>", - #0%,"%,+µ4'$ µ4+$ *9"#"@.+.:» ", 0-3+,", #%"F#"9"6,+µ"@ -7' µ"'(-
57' *60@$: #%"+$%µ&K"'-$, *#">%07-,/( +-" 0*%D-0%" #9$@+," 5.µ"+,"'"µ,/3: #"9,-,/3: /$, 
*9"#","D'-$, µ0 B(+. +*6/0/%,µ4'. ,0%(%>.+. #%"-0%$,"-3-7'-+-">")4-.+.:. =Dµ27'$ µ0 -" 
06>0,%@5," 5,0)'1' #%"-D#7' 0946>"* /$, #%"-D#7' 5,/9@57' #",&-.-$: (IFAC, 2009) . 5,$-
/*B4%'.+. #0%,6%(20, -"' %&9" -7' #%"+1#7', -.' 0*)D'. 6,$ -.' 0#@B90G. -.: +-%$-.6,/3: 
/$-0D)*'+.: -"* H"+"/"µ0@"* /$, -,: 50+µ0D+0,: 6,$ 9"6"5"+@$. E 0-$,%,/3 /$, . /9,',/3 5,$-
/*B4%'.+. $#"-09"D' -"*: 5D" 5,$/%,-"D: #*91'0: ", "#"@", -09"D' +0 +*µ#9.%7µ$-,/&-.-$. 
J, Glouberman /$, Mintzberg (2007) +-" (%)%" -"*: «<,$>0@%,+. 2%"'-@5$: *60@$: /$, )0-
%$#0@$: -.: $+)4'0,$:» #0%,6%(2"*' -.' H"+"/"µ0,$/3 5,$/*B4%'.+. 7: 4'$ #(K9 #"* $#$%-
-@K0-$, $#& -4++0%$ /"µµ(-,$. !" #%1-" /"µµ(-, -.: )0%$#0@$: ($'3/0, +-.' ,$-%,/3 /",'&-.-$) 
/$, -" 50D-0%" /"µµ(-, #"* *#"+-.%@K0, -" #%1-", (2%"'-@5$ $#& -"*: '"+.90*-4:) +*'54"'-$, 
µ0 -.' /9,',/3 5,$/*B4%'.+.. !" -%@-" /"µµ(-, #0%,9$µB('0, -. 5,"@/.+. -"* '"+"/"µ0@"* (<,-
",/.-3:) /$, -.' 5,",/.-,/3 ,0%$%>@$ 0'1 -" -4-$%-" /"µµ(-, 0@'$, -" <.=. /$)3/"' -"* "#"@"* 
0@'$, '$ 0#"#-0D0, -.' 5,"@/.+. /$, &90: -,: 5%$+-.%,&-.-0: -"* H"+"/"µ0@"* 6,$ -,: "#"@0: 4>0, 
-.' -09,/3 0*)D'. /$, 6,$ -,: "#"@0: /()0 >%&'" #%4#0, '$ 9"6"5"-0@ +-$ #9$@+,$ -.: 5,$/*B4%-
'.+.: (Eeckloo et al., 2007).
E 0-$,%,/3 5,$/*B4%'.+. $'$24%0-$, 9",#&' +-"' -%&#" µ0 -"' "#"@" 4'$ 5.µ&+," H"+"/"-
µ0@" 5,",/0@-$,, $'$#-D++0-$,, 0946>0-$,, /$)"%@K"'-$: -"*: /$'&'0:, -,: $C@0:, -,: 5"µ4: /$, -,: 5,-
$5,/$+@0: #"* "%@K"*' -"' -%&#" 93G.: $#"2(+07'. E /9,',/3 5,$/*B4%'.+. #0%,9$µB('0, -"*: 
,$-%"D: /$, -"*: '"+.90*-4:, -.' +-094>7+., -.' 0/#$@50*+., -.' /$-(%-,+. /$, -. 5,$>0@%,+. -"* 
#%"+7#,/"D, -.' /9,',/3 $#"-090+µ$-,/&-.-$, -.' 4%0*'$, -,: 5,$5,/$+@0: /9,',/3: 0C4-$+.: /$, 
#0%@)$9G.: -7' $+)0'1' /$, -49": -. 5,$>0@%,+. /,'5D'7' /$, -"' 4906>" (Eeckloo et al., 2007). 
J, /$'&'0: 5,$/*B4%'.+.: /$-$'4µ"*' -$ 5,/$,1µ$-$ /$, -,: 0*)D'0: µ0-$CD -7' 5,$2&%7' 
+*µµ0-0>&'-7' +-"' "%6$',+µ& /$, 0#,/0'-%1'"'-$, +-.' "%6('7+. /()0 H"+"/"µ0@"*. P-+,, 
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. /$93 5,$/*B4%'.+. (Healthcare Quality Improvement Partnership-HQIP, 2017, Good Gov-
ernance Institute-GGI, 2015) 50@>'0, -"' -%&#" µ0 -"' "#"@" #%"+-$-0D"'-$, /$, #%"7)"D'-$, 
-$ +*µ24%"'-$ &97' -7' 0'5,$20%"µ4'7' µ0%1' ($+)0'1', #%"+7#,/"D, -"#,/3: /",'&-.-$:, 
#%"µ.)0*-1'). E 0'+7µ(-7+. #%$/-,/1' /$93: H"+"/"µ0,$/3: 5,$/*B4%'.+.: +-.' 90,-"*%-
6@$ -7' H"+"/"µ0@7' 0@'$, 0C$,%0-,/( 0#72093: 6,$ -.' $DC.+. -7' 0#,5&+07', -.' µ0@7+. 
-"* /&+-"*:, -.' B09-@7+. -.: #",&-.-$: #$%">3: *#.%0+,1' /$, -.' $#"-%"#3 2$,'"µ4'7' 
5,$2)"%(: (HeGTA, 2014). 
!" (%)%" $'$24%0-$, µ&'" +-.' 0-$,%,/3 5,$/*B4%'.+. /$, )$ 0#,>0,%3+0, '$ $'$50@C0, 
/%@+,µ0: #-*>4: -.: +-" 5.µ&+," +D+-.µ$ *60@$: +-.' ;99(5$. E $'(9*+. 0+-,(K0, +0 +*6/0/%,-
µ4'0: $%>4: /$93: 0-$,%,/3: 5,$/*B4%'.+.: #"* #$%$-@)0'-$, +-"' #@'$/$ '"Dµ0%" 1.
7'#&.&) 1. !"#$% $&!'"'()% & (*'+'()% ,'!(-.$"+)%)%






<"µ3 5,$/*B4%'.+.: #"* /$)"%@K0, 
-"*: %&9"*: /$, -,: 0*)D'0: 02$%µ&K"-
'-$: -,: B49-,+-0: #%$/-,/4: 0'-&: -"* 
,+>D"'-": '"µ,/"D #9$,+@"*
M#"-090+µ$-,/& <.=. #"* $#"-090@-$, 
$#& 0C0,5,/0*µ4'$ /$, $'0C(%-.-$ µ49. 
#"* 0/#9.%1'"*' -,: 0*)D'0: /$, -$ /$-
)3/"'-$ -"*:
;'+7µ(-7+. -7' /$-(99.97' +*+-.-
µ(-7' 0946>"* /$, -.: 5,$>0@%,+.: /,'-
5D'7' +-,: 5"µ4: /$, 5,$5,/$+@0:.
I$/%"#%&)0+µ. B,7+,µ&-.-$, 90,-"*%-
6@$ '"+"/"µ0@"* /$, $'(9.G. 0*)D'.: 
6,$ $+-">@0: 90,-"*%6@$:-"%6('7+.:








8,+-"#",.µ4'" #%"+7#,/& – ;/#$@50*-







8.63: L$K(/.:, 8$#$',/"9("* @5,$ 0#0C0%6$+@$ +-",>0@7'
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=Dµ27'$ µ0 -,: #%"$'$20%)0@+0: $%>4: . $'(9*+. +-" #$%&' (%)%" )$ 0#,/0'-%7)0@ µ&'" 
+-,: 90,-"*%6@0: -"* 0+7-0%,/"D 0946>"*.
J, $%>4: 0-$,%,/3: 5,$/*B4%'.+.: $2"%"D' -&+" -"' 5,",/.-3 &+" /$, -" <.=. /$, -"* H"-
+"/"µ0@"*. !" <.=. 9"6"5"-0@ 6,$ -,: $#"2(+0,: -"* +-.' 0-3+,$ 4/)0+. -"* /$, $'$9D0, -"*: 
/,'5D'"*: #"* $'-,µ0-7#@K0, -" H"+"/"µ0@" /$, -"' -%&#" 5,$>0@%,+3: -"*:. =.µ$'-,/3 $%>3 
$#"-090@ 6,$ -" H"+"/"µ0@" . $'0C(%-.-. 90,-"*%6@$ µ"'(5$: 0+7-0%,/"D 0946>"* . "#"@$ 
*#(60-$, $#0*)0@$: +-" <.=. -"* H"+"/"µ0@"*, /$, 0C$+2$9@K0, -.' -3%.+. -&+" -"* '"µ,/"D 
#9$,+@"* &+" /$, -.: +-">")0+@$:. 
E $#"+-"93 $*-3: -.: µ"'(5$: 5,0*/"9D'0-$, &-$' *#(%>0, /$'"',+µ&: 90,-"*%6@$: B(+0, 
-"* "#"@"* &9", 6'7%@K"*' -" $'-,/0@µ0'" 0%6$+@$: /$, 0*)D'.: -"*:, -"' -%&#" 90,-"*%6@$: -.: 
,0%$%>@$:, -$ 5,/$,1µ$-$, -,: *#">%01+0,: $99( /$, 6,$ -" -, )$ 0906>)"D' (A"*µ,1-.:, 2013, 
8$#$+-().:, 2014). Q+-&+", 0'1 . +D'-$C. 0+7-0%,+µ"D /$'"',+µ"D 90,-"*%6@$: -7' H"-
+"/"µ0@7' #%"B94#"'-$' +-"' )0µ09,$/& '&µ" -"* ;.=.R. 1397/1983, 50' 02$%µ&+-./0 #"-4 
(=$/099$%&#"*9": /.(, 2012). 
8",&: 0@'$, " %&9": -"* 0+7-0%,/"D /$, -"* 0C7-0%,/"D 0946>"* +-$ '"+"/"µ0@$? J 0+7-0%,-
/&: /$, " 0C7-0%,/&: 4906>": +0 µ@$ µ"'(5$ *60@$:, $#"-09"D' -,: +*',+-$µ4'0: -.: 0906/-,/3: 
90,-"*%6@$: /$, µ$K@ µ0 -,: $%>4:, -"*: /$'&'0: /$, -,: 5,$5,/$+@0: µ0 -,: "#"@0: #%$6µ$-"#",0@-$, 
" 4906>": -.: C4'.: #0%,"*+@$: 5,$+2$9@K"*' &-, -" H"+"/"µ0@" 90,-"*%60@ +Dµ27'$ µ0 -"*: 
'&µ"*:, -"*: /$'"',+µ"D: /$, -,: $#"2(+0,: -.: 5,"@/.+.: (?('-K": /$, L"'5%(/., 2006). 
8," +*6/0/%,µ4'$, " 0+7-0%,/&: 4906>": 0@'$, 5*'$µ,/3 5,$5,/$+@$ /$, $#"+/"#0@ +-.' 0#@-
-0*C. -7' +-&>7', 90,-"*%6,1', 5,$5,/$+,1' /$, 5%$+-.%,"-3-7' µ@$: µ"'(5$: *60@$:. J, +-&-
>", $*-"@ 0#,-*6>('"'-$, µ0 µ0)"5,/3 "%6('7+., $#"-090+µ$-,/3 5,$>0@%,+. -7' 90,-"*%6,1', 
02$%µ"63 -.: 9"6"5"+@$: $99( /$, -.' $#"2*63 /$/"5,$>0@%,+.: (Intosai Gov 9100, 2018).
J 0+7-0%,/&: 0906/-3: +0 4'$ 5.µ&+," H"+"/"µ0@" $C,"9"60@ /$-( #&+" " "%6$',+µ&: 0#,-
-090@ -,: /$)"%,+µ4'0: 90,-"*%6@0:, /$, +*µµ"%21'0-$, µ0 -.' '"µ")0+@$ /$, -,: +>0-,/4: 06/*-
/9@"*:. M'$50,/'D0, 4-+, /$94: #%$/-,/4:, /$, B0B$@7: B".)(0, -.' 5,"@/.+. +-" '$ #%"B94#0, 
/,'5D'"*: /$, 0*/$,%@0: #"* 5.µ,"*%6"D'-$, $#& -.' 0C49,C. -.: 0#,+-3µ.: /$, -.: -0>'"9"6@$: 
(;99.',/& N'+-,-"D-" ;+7-0%,/1' ;906/-1', 2017).
J 0+7-0%,/&: 4906>": +0 4'$ 5.µ&+," H"+"/"µ0@" #%4#0, '$ 0@'$, $'0C(%-.-": ("5.6@$ 
1110-1/2017), '$ 4>0, +*6/0/%,µ4'0: $%µ"5,&-.-0:, 0#$%/3 >%.µ$-"5&-.+., ,/$'3 .60+@$ (0#,-
/02$93: -.: µ"'(5$: 0+7-0%,/"D 0946>"*) /$, '$ 5,0'0%60@ $'-,/0,µ0',/"D: 0946>"*:, 02$%-
µ&K"'-$: -$ #%&-*#$ 0+7-0%,/"D 0946>"* (;99.',/& N'+-,-"D-" ;+7-0%,/1' ;906/-1', 2017).
E $'0C$%-.+@$ -"* 0946>"* 5,$+2$9@K0-$, &-$' " 0+7-0%,/&: 0906/-3: $'$24%0-$, +-.' ;#,-
-%"#3 ;946>"* /$, +-" <.=. -"* H"+"/"µ0@"* /$, &-$' 0#,-090@ -" 4%6" -"* >7%@: #%"/$-$93-
G0,:, #0%,"%,+µ"D:, #,4+0,:, /$, #$%0µB(+0,: $#& -"' 0906>&µ0'" 3 $#& 2"%0@: #"* 0#"#-0D-
"*' -$ H"+"/"µ0@$ (;99.',/& N'+-,-"D-" ;+7-0%,/1' ;906/-1', 2017). E ;#,-%"#3: ;946>"* 
B".)(0, +-.' /$9D-0%. 02$%µ"63 -7' /$'&'7' 0-$,%,/3: 5,$/*B4%'.+.:, /$, +-"' 0+7-0%,/& 
4906>" 02&+"' -$ µ49. -.: 4>"*' 0'5090>3 6'1+. -.: 5,$5,/$+@$: -"* 0+7-0%,/"D 0946>"*, -7' 
/,'5D'7' /$, -7' /$'&'7' 0-$,%,/3: 5,$/*B4%'.+.: -"* "%6$',+µ"D. 
E ;#,-%"#3 0946>"* #%4#0, '$ +-">0D0, +-.' 0'@+>*+. -.: $'0C$%-.+@$:, -.: $/0%$,&-.-$: 
/$, -.: $#"-090+µ$-,/&-.-$: -"* 0946>"*, '$ 5,$+2$9@K0, &-, -$ $#"-094+µ$-$ -7' 0946>7' 6'7-
+-"#","D'-$, /$, #$%(99.9$ #%4#0, '$ #%"-0@'0, -.' *9"#"@.+. B09-,1+07' /$, 5,"%)7-,/1' 
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0'0%60,1' &-$' $*-& $#$,-0@-$,. =Dµ27'$ µ0 -,: B49-,+-0: #%$/-,/4: . ;#,-%"#3 ;946>"* 6,$ 
'$ 0/#9.%1'0, -.' $#"+-"93 -.: #%4#0, '$ 90,-"*%60@ µ0 0'-"93 -"* <.=., '$ $#$%-@K0-$, $#& 
$'0C(%-.-$ µ49. -$ "#"@$ 4>"*' 6'1+0,: 9"6,+-,/3:, 0906/-,/3:, ",/"'"µ,/1', 5,$>0@%,+.: /,'-
5D'7' /$, +*+-.µ(-7' 0+7-0%,/"D 0946>"*. E 0#,-%"#3 $C,"9"60@ -.' $#"-090+µ$-,/&-.-$ -.: 
5,$/*B4%'.+.:, -.: 5,$>0@%,+.: /,'5D'7', -7' +*+-.µ(-7' 0+7-0%,/"D 0946>"* /$)1: /$, -"' 
B$)µ& +*µµ&%27+.: µ0 -" '"µ")0-,/& /$, /$'"',+-,/& #9$@+,". ;#@+.:, 5,$+2$9@K0, &-, ", 4906-
>", /$9D#-"*' &90: -,: 5%$+-.%,&-.-0: -"* "%6$',+µ"D, 0'1 06/%@'0, -"' /$'"',+µ& 90,-"*%6@$: 
-"* 0+7-0%,/"D 0946>"* /$)1: /$, -$ #%"6%(µµ$-$ 0946>"*. !49": 0#,B94#0, $' " "%6$',+µ&: 
-.%0@ -$ #%&-*#$ 9"6,+-,/3:, 0906/-,/3: /$, >%.µ$-"",/"'"µ,/1' $'$2"%1' (;99.',/& N'+-,-
-"D-" ;+7-0%,/1' ;906/-1', 2017).
8%"/0,µ4'"* '$ 0#,-0*>)0@ ,/$'"#",.-,/3 H"+"/"µ0,$/3 5,$/*B4%'.+. #%4#0, '$ 02$%µ"-
+-"D' +*6/0/%,µ4'0: $%>4: +0 4'$ H"+"/"µ0@" ", /*%,&-0%0: 0/ -7' "#"@7' 0@'$, ", /(-7), 
(HeGTA, 2014):
1. E 02$%µ"63 /$, . #%"1).+. $#"-090+µ$-,/1' #%$/-,/1' 0-$,%,/3: /$, /9,',/3: 5,$/*-
B4%'.+.:
2. E +-094>7+3 -"* <= µ0 $')%1#"*: 06'7+µ4'"* /D%"*: /$, 0,5,/1' 6'1+07' +-.' 
#$%">3 *#.%0+,1' *60@$: #%"/0,µ4'"* '$ 0#,-0*>)0@ B09-,+-"#"@.+. -7' 0/%"1' -"* 
#$%0>&µ0'"* 4%6"*. !$ <.=. 4>0, -.' 0*)D'. 6,$ &90: -,: 90,-"*%6@0: -"* H"+"/"µ0@"*, 
0#"#-0D0, -.' 5,"@/.+., 5,$+2$9@K0, -.' $#"-090+µ$-,/&-.-$ -7' +*+-.µ(-7' 0+7-0-
%,/"D 0946>"*, 0'-"#@K0, /$, 5,$>0,%@K0-$, -"*: /,'5D'"*:, "%@K0, 0,5,/4: 0#,-%"#4: /$, 
*9"#",0@ -.' #$%">3 4%6"* µ0 B(+. +*6/0/%,µ4'0: 5,$5,/$+@0:. !" B49-,+-" µ460)": -"* 
<.=. 0C$%-(-$, $#& #"99"D: #$%(6"'-0: &#7: -" #05@" -7' 90,-"*%6,1' -"*. 
3. J 0+7-0%,/&: 4906>": /$, . 5,$>0@%,+. /,'5D'7' $#"-09"D' )0µ09,15. +-",>0@$ -.: 
5,$/*B4%'.+.: /$)1: 5,$+2$9@K"*' &-, -" '"+"/"µ0@" 90,-"*%60@ $#"-090+µ$-,/(, /$, 
+*µµ"%21'0-$, µ0 -"*: '&µ"*: $99( /$, -,: $#"2(+0,: -.: 5,"@/.+.:. 
4. E $#"5"-,/&-.-$ /$, . µ$/%"#%&)0+µ. B,7+,µ&-.-$ -"* H"+"/"µ0@"* 0#,-*6>('0-$, 
&-$' ", #"9*5,(+-$-", +-&>", -"* 0@'$, +*µB$-"@ µ0 -"*: +-&>"*: &97' -7' 0'5,$20%"µ4-
'7' µ0%1'. !"D-" $#$,-0@ +*6/0/%,µ4'0: #%$/-,/4: $#"-%"#3: 9$)1' +-,: 5,$5,/$+@0: 
$99( /$, 02$%µ"63 µ.>$',+µ1' 5,$+2(9,+.: -7' 5,/$,7µ(-7' -7' $+)0'1'. 
5. E 5,$2('0,$ /$, . %"3 #9.%"2&%.+.: +0 &9$ -$ +-(5,$ #$%">3: *#.%0+,1' *60@$: 0@'$, 
&%": 0/ -7' 7' "*/ ('0* 6,$ -.' #%&9.G./5,(6'7+. $+-">,1' +0 &90: -,: 90,-"*%6@0:. 
8&-0 &µ7: )07%0@-$, &-, *#(%>0, /$93 5,$/*B4%'.+. -7' H"+"/"µ0@7';
?$93 5,$/*B4%'.+. 0'&: H"+"/"µ0@"* *#(%>0, &-$' -" H"+"/"µ0@" (Good Governance 
Handbook Healthcare, 2015, Healthcare Quality Improvement Partnership-HQIP, 2017):
1. <,$-.%0@ /$'"',+µ& 90,-"*%6@$: +-"' "#"@" 5,$-*#1'"'-$, µ0 +$23'0,$ " +/"#&: /$, -$ 
/$)3/"'-$ 6,$ &9$ -$ -µ3µ$-( -"*.
2. M#"54>0-$, /$, 02$%µ&K0, -,: $%>4: 5,$/*B4%'.+.: +Dµ27'$ µ0 -,: "#"@0: #%4#0, '$ 
6@'0-$, 5,$>7%,+µ&: ,5,"/-.+@$: /$, 5,$>0@%,+.:-5,"@/.+.:. E <,"@/.+. 9"6"5"-0@ 6,$ -,: 
#%(C0,: -.:, /$, 9$µB('0, *#&G. -.: -$ 0'5,$20%&µ0'$ µ4%.. 
3. ;'+7µ$-1'0, -"*: +-&>"*:, -" &%$µ$, -.' /"*9-"D%$ /$, -.' +-%$-.6,/3 /$-0D)*'+.: +’ 
4'$ 0',$@" #9$@+," +Dµ27'$ µ0 -,: $%>4: -.: 0-$,%,/3: 5,$/*B4%'.+.:.
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4. <,$-.%0@ 90,-"*%6,/4: +>4+0,: µ0 -"*: $+)0'0@:, -.' /",'&-.-$ /$, -$ 0'5,$20%&µ0'$ 
µ4%..
5. A$µB('0, *#&G. -,: $'(6/0: -7' 0%6$K&µ0'7' /$, -7' >%.+-1' *#.%0+,1' *60@$:.
6. 8%"7)0@ -.' 5,$2('0,$.
7. ;946>0, -.' #"+&-.-$ /$, #",&-.-$ -7' #$%0>"µ4'7' *#.%0+,1'.
8. ;#,/$,%"#",0@ +*'0>1: -.' 5,$5,/$+@$ 0#@-0*C.: -7' +-&>7'.
9. =*µµ"%21'0-$, µ0 -$ /$)"%,+µ4'$ #%&-*#$ -"* 0+7-0%,/"D 0946>"*.
10. S07%0@ &-, . "%6$'7-,/3 $#"-090+µ$-,/&-.-$ 0C$%-(-$, $#&9*-$ $#& -.' /$93 0-$,%,/3 
5,$/*B4%'.+..
3. A3B@) 1%&535.=) >5&.:?@3#/$/) $%/# C:328/ .&5 $%/# C99->&
J, $%>4: 0-$,%,/3: 5,$/*B4%'.+.: -"* JJ=M (OECD, 2015) $#"+/"#"D' +-.' $C,"9&6.+. 
/$, B09-@7+. -"* /$'"',+-,/"D /$, )0+µ,/"D #9$,+@"* -.: 0-$,%,/3: 5,$/*B4%'.+.:. =Dµ27'$ 
µ0 -,: $%>4: -"* /15,/$, -" <.=. 4>0, -.' 0*)D'. -.: 5,$>0@%,+.:, -.: +-%$-.6,/3: /$)"536.+.:, 
-.: 0#"#-0@$: -7' 0+7-0%,/1' /$, 0C7-0%,/1' 0906/-1', -.: 0#"#-0@$: -7' /,'5D'7' /$, -.: 
90,-"*%6@$: -7' +*+-.µ(-7' $'$2"%(: (OECD, 2015).
=Dµ27'$ µ0 -,: $%>4: -"* /15,/$ 0-$,%,/3: 5,$/*B4%'.+.: -.: T$+,90@$: (Bank for Inter-
national Settlements, 2015) -" <.=. 4>0, -.' 0*)D'. 5,$>0@%,+.: +-%$-.6,/1' +-&>7', -"* 
#9$,+@"* 5,$/*B4%'.+.: /$, -.: 0-$,%,/3: /"*9-"D%$:. !"D-" +.µ$@'0, &-, #%4#0, '$ $#"-090@-
-$, $#& 0#$%/3 $%,)µ& µ091' µ0 50C,&-.-0: /$, 0µ#0,%@$ 6,$ '$ µ#"%4+"*' '$ $'-$#"/%,)"D' 
+-"' %&9" -"*:. 8%4#0, 0#@+.: '$ "%@K0, -,: #%$/-,/4: 5,$/*B4%'.+.: )4-"'-$: +0 02$%µ"63 
+*6/0/%,µ4'$ µ4+$ 6,$ -.' -3%.+. -"*:, &#7: -.' +*6/%&-.+. 0C0,5,/0*µ4'7' 0#,-%"#1' (#>. 
;#,-%"#3 ;946>"* /$, ?,'5D'7'). ;#,#%"+)4-7:, -$ $'1-0%$ 5,",/.-,/( +-094>. #%4#0, '$ 
0/-09"D' /$, '$ 5,$>0,%@K"'-$, -,: 5%$+-.%,&-.-0: -.: µ"'(5$: *60@$:, '$ 02$%µ&K"*' -.' +-%$-
-.6,/3 /$, '$ $'$9$µB('"*' /,'5D'"*: #"* 4>"*' 06/%,)0@ $#& -" <.=. ;@'$, 9",#&' $#$%$@-
-.-" 6,$ µ@$ µ"'(5$ *60@$: '$ 5,$)4-0, $#"-090+µ$-,/3 /$, $'0C(%-.-. 90,-"*%6@$ 5,$>0@%,+.: 
/,'5D'"* #"* '$ 0'-"#@K0,, '$ #$%$/"9"*)0@ /$, '$ 0946>0, +0 +*'0>3 B(+. -"*: /,'5D'"*: 6,$ 
-.' 90,-"*%6@$ 0'&: '"+"/"µ0@"*. 
E 5,$2('0,$ 0@'$, $#$%$@-.-. 6,$ -.' $#"-090+µ$-,/3 0-$,%,/3 5,$/*B4%'.+. /$)1: #$%4-
>0, +-$ 0'5,$20%&µ0'$ µ4%. -,: $#$%$@-.-0: #9.%"2"%@0: 6,$ '$ $C,"9"63+"*' -.' 90,-"*%6@$ 
-"* <.=. /$, -7' $'1-0%7' 5,",/.-,/1' +-090>1'. J, 0#"#-,/4: $%>4: )$ #%4#0, '$ #$%4>"*' 
"5.6@0: /$, '$ 0#"#-0D"*' -.' 0-$,%,/3 5,$/*B4%'.+. µ4+7 $C,"9"63+07' /$, '$ $#$,-"D' 
B09-@7+. /$, 5,$%)%7-,/4: 0'4%60,0: &-$' 0@'$, $#$%$@-.-" (Bank for International Settle-
ments, 2015).
=Dµ27'$ µ0 -"' /15,/$ 0-$,%,/3: 5,$/*B4%'.+.: -"* T096@"* (!he 2009 Belgian Code on 
Corporate Governance, 2009) 4'$ /$9& µ"'-49" 0-$,%,/3: 5,$/*B4%'.+.: #0-*>$@'0, -"' +-&>" 
-"* &-$' ", /$'&'0: -"* )4-"*' +7+-3 ,+"%%"#@$ µ0-$CD .60+@$:, /$, $#&5"+.: $#& -. µ,$, 
/$, 0946>"* /$, +*µµ&%27+.: $#& -.' (99.. J /15,/$: B$+@K0-$, +-.' $%>3 «+*µµ&%27+. 3 
$,-,"9&6.+.» &#7: #%"-0@'0-$, $#& -"' J.J.=.M /$, -.' "5.6@$ 2006/46/;?, +Dµ27'$ µ0 -.' 
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"#"@$ ", 0,+.6µ4'0: +-" >%.µ$-,+-3%," -"* T096@"* 5.µ"+,0D"*' 5397+. 0-$,%,/3: 5,$/*B4%-
'.+.:. 
T0B$@7:, ", #%$/-,/4: 0-$,%,/3: 5,$/*B4%'.+.: 0#$'0C0-(K"'-$, /$, #%"+$%µ&K"'-$, +-,: 
5,$%/1: µ0-$B$99&µ0'0: +*')3/0: /$, $#$,-3+0,: -.: *60@$:. 8," +*6/0/%,µ4'$, -$ µ49. -"* 
<.=. $C,"9"6"D'-$, +*'0>1: 0'1 &+", 4>"*' 0#,2"%-,+-0@ µ0 5,0*)*'-,/( /$)3/"'-$ "20@9"*' 
'$ #$%"*+,(K"*' +0 -$/-( 5,$+-3µ$-$ >%.µ$-"",/"'"µ,/4: $'$2"%4: $#"-D#7+.: -7' #0#%$6-
µ4'7' -"*:.
=Dµ27'$ µ0 -"' /15,/$ 0-$,%,/3: 5,$/*B4%'.+.: -"* T096@"*, ", <,0*)*'-4: 90,-"*%6"D' 
$'0C(%-.-$, 0'1 0,5,/4: 0#,-%"#4: (0+7-0%,/"D 0946>"*, /,'5D'7' /9#) $'$9D"*' /$, +*µB"*-
90D"*' 6,$ 0,5,/( )4µ$-$. E µ"'(5$ *60@$: B%@+/0-$, +0 +*'0>3 0#$23 µ0 -" R#"*%60@" #"* 
$#"-090@ -"' 2"%4$ *#$6763: -.:, 0'1 +-.' ,+-"+09@5$ -.: 5.µ"+,"#",0@ +*'0>1: +-",>0@$ 6,$ 
-.' 0/-490+. -7' 0-3+,7' +-&>7' $99( /$, 6,$ -.' 0/-490+. -7' 90,-"*%6,1' #"* #%"B94#"'-$, 
$#& -" #9$@+," 0-$,%,/3: 5,$/*B4%'.+.:.
J U0%µ$',/&: ?15,/$: 0-$,%,/3: 5,$/*B4%'.+.: (German Corporate Governance Code, 
2017) $'$24%0-$, +-,: 0,+.6µ4'0: 0-$,%0@0: 0'1 0')$%%D'0, -.' 02$%µ"63 -"* /$, $#& -,: µ. 
0,+.6µ4'0:. V-$' #$%$-.%0@-$, $#&/9,+. $#& -,: +*+-(+0,: -"* /15,/$ $#$,-0@-$, $,-,"9&6.+. 
-&+" 7: #%": -.' µ4)"5", &+" /$, 7: #%": -" 0#,5,7/&µ0'" $#"-490+µ$ J /15,/$: 0#$'0C0-
-(K0-$, 0-.+@7: *#& -" #%@+µ$ -7' 0)',/1' /$, 5,0)'1' 0C09@C07' /$, #%"+$%µ&K0-$, &#"* 
0@'$, $#$%$@-.-". =Dµ27'$ µ0 -,: $%>4: -"* /15,/$ 0-$,%,/3: 5,$/*B4%'.+.:, . µ"'(5$ *60@$: 
6'7+-"#",0@ &90: -,: #9.%"2"%@0: 6,$ -.' 90,-"*%6@$ /$, -,: 5%(+0,: -.: 0C$+2$9@K"'-$: 5,$2(-
'0,$ /$, #93%. 9"6"5"+@$ -7' $%>1' 5,"@/.+.: 0'1 *#(%>0, *#">%47+. 5.µ"+,"#"@.+.: -.: 
0-3+,$: 4/)0+. 6,$ -.' 0-$,%,/3 5,$/*B4%'.+. +-.' ,+-"+09@5$. !" <.=. 4>0, -.' 0*)D'. -.: 
5,$>0@%,+.: -.: µ"'(5$: *60@$:, /$, 5,$+2$9@K0, µ4+7 -"* 0+7-0%,/"D 0946>"* -.' -3%.+. -7' 
'&µ7' /$, /$'"',+µ1' $99( /$, -$ +*µ24%"'-$ &97' -7' 0'5,$20%"µ4'7' µ0%1'. ;#,#%&+)0-
-$, /()0 0#,-%"#3 #"* +*6/%"-0@ -" <= *#"B(990, 4/)0+. #0#%$6µ4'7' /$, 0946>0, $+-">@0: 
+-.' *9"#"@.+. -7' 90,-"*%6,1' -.: µ"'(5$: *60@$:.
J N$#7',/&: /15,/$: 0-$,%,/3: 5,$/*B4%'.+.: (Japan’s Corporate Governance Code, 
2017) 0@'$, 0*49,/-": +-.' 02$%µ"63 -"* /$, +-.%@K0-$, +-.' B"D9.+. -7' 5,",/3+07' '$ +*µ-
µ"%27)"D' µ0 $*-&' 3 '$ $,-,"9"63+"*' $#&/9,+. $#& -,: $%>4: -"*. J /15,/$: #0%,9$µB('0, 
$%>4: /$93: 0-$,%,/3: 5,$/*B4%'.+.: #"* 0C$+2$9@K"*' -$ 5,/$,1µ$-$ -.: @+.: µ0-$>0@%,+.: 
&97' 0'5,$20%"µ4'7' µ0%1' 0'1 ,5,$@-0%. +.µ$+@$ #%"+5@50, +-.' 5.µ"+,"#"@.+. &97' -7' 
5%(+07' /$, -7' $#"-090+µ(-7' -.: 90,-"*%6@$: µ@$: µ"'(5$:. !" <.=. /$)"%@K0, -.' /$-0D-
)*'+. -.: µ"'(5$: *60@$:, 5,$>0,%@K0-$, -"*: /,'5D'"*:, $+/0@ 0#"#-0@$ +-$ 5,0*)*'-,/( +-094>. 
/$, *9"#",0@ -" +D+-.µ$ 0+7-0%,/"D 0946>"*. 
J ?15,/$: 0-$,%,/3: 5,$/*B4%'.+.: +-.' W,'9$'5@$ (Finnish Corporate Governance Code, 
2015) 5@50, ,5,$@-0%. +.µ$+@$ -&+" +-" <= &+" /$, +-.' $#"-090+µ$-,/3 90,-"*%6@$ -7' 0#,-
µ4%"*: 0#,-%"#1' #"* 90,-"*%6"D' *#& -" <=. I,$ $#& -,: #," +.µ$'-,/4: 0#,-%"#4: 0@'$, . 
;#,-%"#3 ;946>"*. =Dµ27'$ µ0 -,: $%>4: /$93: 0-$,%,/3: 5,$/*B4%'.+.: -"* /15,/$, -" <.=. 
0@'$, *#0D)*'" 6,$ -.' 5,"@/.+. /$, -.' "%)3 "%6('7+. -7' 5%$+-.%,"-3-7' µ@$: 0-$,%@$:, 
06/%@'0, -"*: +-%$-.6,/"D: +-&>"*: -.: 0-$,%@$: /$)1: /$, -" #9$@+," 5,$>0@%,+.: /,'5D'7'.
=Dµ27'$ µ0 -.' 1. 4/5"+. -"* /15,/$ -"* E'7µ4'"* T$+,90@"* $#& -.' 0#,-%"#3 Cadbury 
(The UK Corporate Governance Code, 2016), . 0-$,%,/3 5,$/*B4%'.+. B$+@K0-$, +-.' $#"-0-
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90+µ$-,/&-.-$ -"* <=, +-.' +*6/%&-.+. 0#,-%"#1' 0946>"* /$, $C,"9&6.+.: -7' 90,-"*%6,1' 
µ@$: µ"'(5$:, +-.' $#"-090+µ$-,/3 5,$>0@%,+. /,'5D'7' /$, +-.' $C,&#,+-. /$-$6%$23 -7' 
>%.µ$-"",/"'"µ,/1' 505"µ4'7' µ@$: µ"'(5$:.
J ?15,/$: 0-$,%,/3: 5,$/*B4%'.+.: +-.' <$'@$ (The Dutch Corporate Governance Code, 
2016) 0@'$, 0*49,/-": /$)1: #$%4>0, #0%,)1%," $#&/9,+.: $#& -,: /$),0%7µ4'0: $%>4: /$, -,: 
B49-,+-0: #%$/-,/4: *#& -"' &%" '$ $,-,"9"6"D'-$, 0#$%/1: '40: #%$/-,/4: $99( /$, '$ 5.-
µ"+,"#","D'-$, +-.' ,+-"+09@5$ -.: 0-$,%0@$:. J, $%>4: -"* /15,/$ 0-$,%,/3: 5,$/*B4%'.+.: 
0#,+.µ$@'"*' &-, -" <.=. 0@'$, *#0D)*'" -&+" 6,$ -.' 02$%µ"63 -"* +*+-3µ$-": 0+7-0%,/"D 
0946>"* &+" /$, 6,$ -"' 0'-"#,+µ& /$, -.' 5,$>0@%,+. -7' /,'5D'7' #"* $#0,9"D' -.' 90,-"*%6@$ 
-.: 0-$,%0@$:. 
J ="*.5,/&: ?15,/$: 0-$,%,/3: 5,$/*B4%'.+.: (The Swedish Corporate Governance 
Code, 2016) 50' 0@'$, *#">%07-,/&: $99( ", 0-$,%0@0: #"* $#"/9@'"*' $#& -,: $%>4: -"* #%4#0, 
'$ 0C.6"D' -"*: 9&6"*: *,")4-.+.: '47' #%$/-,/1'. I(9,+-$ #%4#0, '$ *#(%>0, 5.µ"+,"#"@-
.+. &>, µ&'"' -.: 5%(+.: $99( /$, /()0 #-*>3: -.: 90,-"*%6@$: µ@$: µ"'(5$: +-.' ,+-"+09@5$ 
-.: /$, +-.' 4/)0+. 0-$,%,/3: 5,$/*B4%'.+.:.
8"," 0@'$, -" #9$@+," 0-$,%,/3: 5,$/*B4%'.+.: 6,$ -.' ;99(5$;
U,$ #%1-. 2"%( . 4''",$ -.: 0-$,%,/3: 5,$/*B4%'.+.: 0,+(60-$, µ0 -.' $#&2$+. 5/2014/14-
11-2000 -.: 0#,-%"#3: /02$9$,$6"%(: #"* $2"%( µ&'" 0,+.6µ4'0: +-" LMM /$, -.' #%(C. 
2577/9-3-2006 -"* <,",/.-3 -.: !-; 6,$ #,+-7-,/( ,5%Dµ$-$. J #%"-0,'&µ0'": ;99.',/&: ?15,-
/$: ;-$,%,/3: 5,$/*B4%'.+.: +*'-(>)./0 $%>,/( $#& -"' =;T -" 2011 (;LM; /$, =;T, 2013) 
0'1 -" 2012 ,5%D0-$, -" ;99.',/& =*µB"D9," ;-$,%,/3: <,$/*B4%'.+.: 7: +Dµ#%$C. -"* LMM 
/$, -"* =;T µ0 +/"#& -.' #$%$/"9"D).+. -.: 02$%µ"63: -.: 0-$,%,/3: 5,$/*B4%'.+.: $#& 
0,+.6µ4'0: 0#,>0,%3+0,: /$, "%6$',+µ"D: +-.' ;99(5$. 
E 0-$,%,/3 5,$/*B4%'.+. 02$%µ&K0-$, +-.' ;99(5$ µ0 -" H. 3016/02 /$, -7' -%"#"#",3+0-
7' #"* 46,'$' µ0 -" $%. 26 -"* H. 3091/02, -" $%. 32 -"* H. 3340/05, -" $%. 52 -"* H. 3371/05 
/$, -$ $%. 9 /$, 15 -"* H. 3756/09. 
To (%)%" 37 -"* H. 3693/08 #"* /$-$%63)./0 µ0 -" $%. 53 -"* H. 4449/17 /$, -" $%. 44 -"* 
H. 4449/17 &#7: ,+>D0,, $'$24%"'-$, +-.' +D+-$+. ;#,-%"#3: ;946>"* /$)1: /$, +0 )4µ$-$ 
5,$/*B4%'.+.:. I0 -" $%. 2 -"* H. 3873/10 0'+7µ$-1)./0 +-.' 099.',/3 '"µ")0+@$ . J5.6@$ 
2006/46/EC -.: ;*%7#$X/3: P'7+.: µ0 $'$2"%( +-"' -%&#" +D'-$C.: /$, 6'7+-"#"@.+.: -.: 
5397+.: 0-$,%,/3: 5,$/*B4%'.+.:. I0 -" H. 3884/10 0#,B(99"'-$, +.µ$'-,/4: *#">%01+0,: 
6'7+-"#",3+07' /$, -49": µ0 -" $%. 2M.1 -"* H. 4336/15 %*)µ@K"'-$, )4µ$-$ 0946>"* -7' >%.-
µ$-"",/"'"µ,/1' /$-$+-(+07'. 
=*µ#0%$@'0-$, 9",#&' &-, ", /$'&'0: 0-$,%,/3: 5,$/*B4%'.+.: 0@'$, 5,$+/"%#,+µ4'0: +0 5,-
(2"%"*: '&µ"*: ($/&µ. /$, +-"' H. 2190/20 $'$24%"'-$, $%>4: -.: 0-$,%,/3: 5,$/*B4%'.+.: 
#"* $2"%"D' -.' #%"+-$+@$ -7' 5,/$,7µ(-7' -.: µ0,"G.2@$:), 0'1 -" *2,+-(µ0'" #9$@+," 
>$%$/-.%@K0-$, $#& $+(20,0: /$, /0'( (I"DK"*9$:, 2003).
=Dµ27'$ µ0 -.' 099.',/3 '"µ")0+@$, -$ <.=. -7' H"+"/"µ0@7' 0@'$, #0'-$µ093 &-$' 4>"*' 
µ4>%, -%,$/&+,0: 0'0'3'-$ 0''4$ (399) "%6$',/4: /9@'0: /$, 0#-$µ093 &-$' 4>"*' ('7 -7' -0-
-%$/"+@7' (400) "%6$',/1' /9,'1'. M#"-09"D'-$, $#& -"' <,",/.-3 -"* H"+"/"µ0@"* #"* 
0/-090@ /$, >%4. #%&05%"* -"* <.=, $#& 5D" µ49. &-$' -" H"+"/"µ0@" 5,$)4-0, 47: -%,$/&+,0: 
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0'0'3'-$ 0''4$ (399) "%6$',/4: /9@'0: 3 -%@$ µ49. +0 H"+"/"µ0@$ µ0 -0-%$/&+,0: (400) /$, 
('7 "%6$',/4: /9@'0: (0/ -7' "#"@7' -" 4'$ "%@K0-$, 7: M'-,#%&05%": -"* <.=.), 4'$' 0/#%&-
+7#" -7' ,$-%1' /$, 0,5,/0*&µ0'7' ,$-%1' #"* *#.%0-"D' +-" H"+"/"µ0@" /$, -49": $#& 
4'$' 0/#%&+7#" -"* 9",#"D #%"+7#,/"D -"* H"+"/"µ0@"*, #9.' -7' ,$-%1' ;.=.R. V-$' -" 
H"+"/"µ0@" 4>0, -0-%$/&+,0: (400) /$, ('7 "%6$',/4: /9@'0: #%4#0, '$ 4>0, /$, M'$#9.%7-3 
<,",/.-3 " "#"@": 0/-090@ /$, >%4. M'-,#%"45%"* +-" <.=., µ0 $'$#9.%7-3 -"' <,0*)*'-3 -.: 
<,",/.-,/3: R#.%0+@$:. V9$ -$ µ49. -"* <.=. "%@K"'-$, $#& -"' R#"*%6& R60@$: µ0 +>0-,/3 
$#&2$+3 -"* (#$%. 6, (%)%" 7, '. 3329/2005).
M#& -.' µ094-. #"* 5,0'0%63)./0 +-"*: #%"$'$20%)4'-0: /15,/0: 0-$,%,/3: 5,$/*B4%'.+.:, 
/$)1: /$, +-,: $%>4: #"* -"*: 5,4#"*', 5,$#,+-1'0-$, &-, ", /15,/0: 02$%µ&K"'-$, *#">%07-,/( 
$#& /0%5"+/"#,/"D: "%6$',+µ"D: #"* 4>"*' -,: µ0-">4: -"*: 0,+.6µ4'0: +-$ >%.µ$-,+-3%,$ /$, 
#%"$,%0-,/( 6,$ -"*: µ. 0,+.6µ4'"*: /0%5"+/"#,/"D: 3 µ. /0%5"+/"#,/"D: "%6$',+µ"D: &#7: 
0@'$, -$ 5.µ&+,$ H"+"/"µ0@$. 
;'1 9",#&' 50' *#(%>0, *#">%07-,/3 02$%µ"63 +0 µ. /0%5"+/"#,/"D: "%6$',+µ"D: . $'$-
6/$,&-.-$ >%.+-3: 5,$>0@%,+., 5,$2('0,$: 90,-"*%6@$:, 9"6"5"+@$: /$, $#"-090+µ$-,/&-.-$:, 
7)0@ +-.' +-$5,$/3 02$%µ"63 -7' /75@/7' +0 &9"*: -"*: "%6$',+µ"D: (%$ /$, +-,: µ"'(50: 
*60@$:. !"D-" +.µ$@'0, &-, -$ 5.µ&+,$ H"+"/"µ0@$ +*'-(++"*' 0-3+,$ 5397+. 0-$,%,/3: 5,$-
/*B4%'.+.: -.' "#"@$ 5.µ"+,"#","D' +0 0µ2$'4: +.µ0@" +-.' ,+-"+09@5$ -"*: /$, +-.' "#"@$ 
#%4#0, '$ 5.91'"*' 0@-0 &-, +*µµ"%21'"'-$, µ0 -,: #%$/-,/4: -"* /15,/$ 0@-0 '$ 0C.6"D' -"*: 
9&6"*: µ. +*µµ&%27+.: /$, #$%(99.9$ '$ $'$24%"*' -,: 0'$99$/-,/4: #%$/-,/4: #"* *,")0-0@ 
-" H"+"/"µ0@".
=*'5*(K"'-$: -,: $'7-4%7 $%>4: /75@/7' 0-$,%,/3: 5,$/*B4%'.+.: #%"/D#-0, . $'$6/$,&-
-.-$ *#">%07-,/3: 02$%µ"63: /$'"',+µ"D 90,-"*%6@$: +-,: µ"'(50: *60@$:, µ0 +*6/0/%,µ4'0: 
/$, 0',$@$ 02$%µ&+,µ0: $%>4: -,: /9,',/3: /$, 0-$,%,/3: 5,$/*B4%'.+.: 1+-0 '$ $C,"9"60@-$, 
0',$@$ -" +D'"9" -7' 90,-"*%6,1' /$, 5%$+-.%,"-3-7' -7' µ"'(57' *60@$: +-.' ;99(5$. !"D-" 
7+-&+" $#$,-0@ $99$64: +-"' -%&#" +-094>7+.: -7' <= $99( /$, -7' µ"'(57' 0+7-0%,/"D 
0946>"* -7' '"+"/"µ0@7'. 
=-" /%@+,µ" K3-.µ$ -"* 0+7-0%,/"D 0946>"* 0@'$, $'$6/$@$ . +*'0>3: /$, $*C.µ4'. +*µµ0-
-">3 -"* 0+7-0%,/"D 0906/-3 #%"/0,µ4'"* '$ 0'-"#,+-"D' 06/$@%7: $5*'$µ@0: -7' +*+-.µ(-7' 
90,-"*%6@$: µ@$: µ"'(5$: *60@$: $99( /$, '$ #%"+5,"%,+-"D' /@'5*'", 6,$ -.' "µ$93 90,-"*%6@$ 
-"* H"+"/"µ0@"*. E 0#@-0*C. -.: 5,$2('0,$: +-.' "%6('7+. /$, 90,-"*%6@$ 0#,-*6>('0-$, -&+" 
µ0 -.' 5.µ&+,$ #$%"*+@$+. -"* $#"9"6,+µ"D -"* H"+"/"µ0@"* &+" /$, µ0 -.' $'(%-.+. -.: 
0-3+,$: 5397+.: 0-$,%,/3: 5,$/*B4%'.+.: +0 0µ2$'4: +.µ0@" -.: ,+-"+09@5$: -"* H"+"/"µ0@-
"*. I0 -"' -%&#" $*-& #$%"*+,(K"'-$, $'$9*-,/( -&+" ", $%>4: 5,$/*B4%'.+.: #"* 02(%µ"+0 
-" H"+"/"µ0@" &+" /$, $*-4: #"* 50' 02(%µ"+0 $,-,"9"61'-$: -"*: 9&6"*: µ. 02$%µ"63: 3 $' 
02(%µ"+0 /(#",$ (99. 5,$5,/$+@$ . "#"@$ 0@'$, /$9D-0%. 6,$ -.' 90,-"*%6@$ -"* H"+"/"µ0@"*. 
;#@+.:, . 02$%µ"63 0',$@"* +*+-3µ$-": #,+-"#"@.+.: *#.%0+,1' /$, 90,-"*%6,1' #"* '$ 0@'$, 
+*µB$-& µ0 -.' +-">")4-.+. -7' 5.µ&+,7' µ"'(57' *60@$: )$ +*'0,+24%0, +-.' $'-,/0,µ0',/3 
$C,"9&6.+. -7' #$%0>"µ4'7' *#.%0+,1' *60@$:.
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4.  D 1E&3µ(4= %/) 1%&535.=) >5&.:?@3#/$/) $1 µ(#->1) :41'&) $%/# C99->&
I0 B(+. -,: $%>4: /$93: 0-$,%,/3: 5,$/*B4%'.+.: #"* -4)./$' +-.' #%1-. 0'&-.-$ -"* #$%&-
'-": (%)%"* µ#"%0@ '$ #%$6µ$-"#",.)0@ . /%,-,/3 $C,"9&6.+. /$, . $#"-@µ.+. -.: 02$%µ"63: 
-"* +0 099.',/4: µ"'(50: *60@$:.
V#7: #%"$'$24%)./0, . 0-$,%,/3 5,$/*B4%'.+. +-">0D0, +-.' >%.+-3 /$, $#"-090+µ$-,/3 
5,$>0@%,+. -7' 5.µ&+,7' H"+"/"µ0@7' >7%@: '$ 0#,-%4#0, #%$/-,/4: 5,$2)"%(: 3 (990: µ. 
+D''"µ0: +*µ#0%,2"%4:. <*+-*>1:, . 02$%µ"63 -"* /15,/$ 0-$,%,/3: 5,$/*B4%'.+.: +-.' ;9-
9(5$ 0@'$, *#">%07-,/3 µ&'" 6,$ -,: 0,+.6µ4'0: 0-$,%0@0: /$, +*>'( -$ 5.µ&+,$ '"+"/"µ0@$ 50' 
02$%µ&K"*' #93%7: -,: $%>4: -.: 0-$,%,/3: $99( /$, -.: /9,',/3: 5,$/*B4%'.+.: µ0 $%'.-,/( 
$#"-094+µ$-$ +-.' 5,$>0@%,+. -7' 5.µ&+,7' #&%7'. M#& -.' 0#,+/&#.+. #"* 5,0'0%63)./0 
+0 ,+-"+09@50: 5.µ&+,7' H"+"/"µ0@7' +-.' ;99(5$ (U.H. M90C$'5%"D#"9.:, 2018, U.H.S. 
8$#$',/"9("*, 2018, U.H.S N##"/%(-0,", 2018, 8.U.H M).'1' A$X/&, 2018, 8.U.H. A(%,+$:, 
2018) 5,$#,+-1)./0 &-, /$'4'$ H"+"/"µ0@" 50' 4>0, $'$%-3+0, +0 0µ2$'4: +.µ0@" -&+" -"' 
/15,/$ 0-$,%,/3: 5,$/*B4%'.+.: #"* 02$%µ&K0, &+" /$, -.' 0-3+,$ 4/)0+. 0-$,%,/3: 5,$/*B4%-
'.+.: +-.' "#"@$ '$ $'$24%0-$, #",0: $%>4: -.%"D'-$, /$, #",0: &>, $99( /$, -,: 0'$99$/-,/4: 
#"9,-,/4: #"* 02$%µ&K0, -" H"+"/"µ0@" &#7: "%@K0, . /$93 0-$,%,/3 5,$/*B4%'.+.. 
M#& -.' 4%0*'$ #"* 5,0C36$60 -" ;99.',/& R#"*%60@" R60@$: (2018) 5,$#,+-1)./0 &-, $#& 
-"*: 62 5,",/.-4: (0#@ +*'&9"* 76, M<M:Z70N465WRJ-4L8) #"* 0#,94>)./$' $C,"/%$-,/( $#& 
0#,-%"#3 -"* R#"*%60@"* R60@$: -"' I(," -"* 2016 -" 50% (#0%@#"* 31) 50' 0@>$' 0µ#0,%@$ 
+-.' 90,-"*%6@$ /$, 5,$>0@%,+. '"+"/"µ0@7' $2"D 7: $#$%$@-.-" #%"+&' #"* 4#%0#0 '$ 5,$)4-
-0, " *#"G32,": 3-$' #-*>@" M;N 3 M!;N. 84%$' 7+-&+" -7' -*#,/1' #%"+&'-7' $#"*+,(K0, . 
D#$%C. 0'&: "%6$'7µ4'"* /$, $C,"/%$-,/"D #9$,+@"* 0#,9"63: $')%1#7' µ0 "*+,$+-,/3 0µ#0,-
%@$ +-.' 5,$>0@%,+. µ"'(57' *60@$: ", "#"@", '$ 5,",/"D' -,: µ"'(50: *60@$: $'0C$%-3-7: -7' 
0/9"6,/1' /D/97' /$, -7' $99$61' #"9,-,/1' #%"X+-$µ4'7' +-" *#"*%60@" *60@$:. 
!" $%. 7 -"* H. 3329/05 $'$24%0, &-, -" <.=. 0'&: H"+"/"µ0@"* $#"-090@-$, $#& -"' <,",-
/.-3 /$, -"' M'$#9.%7-3 <,",/.-3, ", "#"@", 0#,946"'-$, $#& 0#,-%"#3 -"* R#"*%60@"* R60@$:, 
/$, -"' 0/#%&+7#" -7' ,$-%1' /$, -"* 9",#"D #%"+7#,/"D ", "#"@", 0/946"'-$, $#& -" #%"+7-
#,/& -"* H"+"/"µ0@"* /$, $#"-09"D' -$ 0/-090+-,/( µ49. -"* <.=. !49":, $#"-090@-$, (99$ 5D" 
(3 -%@$) µ49. #"* -"#")0-"D'-$, $#& -"' R#"*%6& R60@$: -$ "#"@$ +*'3)7: 50' 4>"*' 0µ#0,%@$ 
/$, ",/"'"µ,/1', 5,"@/.+.: /$, 90,-"*%6@$: H"+"/"µ0@7'. [%$ +*'3)7: +-$ µ49. -"* <.=. 50' 
*#(%>0, $'0C(%-.-" µ. 0/-090+-,/& µ4%": &#7: "%@K0, . /$93 0-$,%,/3 5,$/*B4%'.+..
;#,#%&+)0-$, -$ H"+"/"µ0@$ +Dµ27'$ µ0 -" $%. 25 -"* H. 4025/11 #%4#0, '$ 5,$-.%"D' 
0+7-0%,/& /$'"',+µ& 90,-"*%6@$: 6,$ -.' %D)µ,+. 5,",/.-,/1' /$, >%.µ$-"",/"'"µ,/1' )0µ(-
-7' >7%@: 7+-&+" -" R#"*%60@" '$ 4>0, *#"50@C0, /(#"," #%&-*#" /$'"',+µ"D 3 -$ "D-0 H"-
+"/"µ0@$ '$ +*'-(C"*' #%&-*#" /$'"',+µ& 90,-"*%6@$: 6,$ &9$ -$ -µ3µ$-$ -"*:, &#7: "%@K0, . 
/$93 5,$/*B4%'.+. $99( /$, &#7: #"9D +*>'( *#"50,/'D0-$, +-$ 0*%3µ$-$ -&+" -7' 0+7-0-
%,/1' 0946>7' &+" /$, -7' 0#,)07%3+07' -"* U0',/"D A"6,+-.%@"* -"* ?%(-"*: 6,$ 5,(2"%$ 
H"+"/"µ0@$. E µ. +D'-$C. -4-",7' /$'"',+µ1' +-$ 5.µ&+,$ '"+"/"µ0@$ 4>0, +$' $#"-490+µ$ 
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